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FINANCIAL,

PLANS NEW DRY LEAGUE.

Farm Journal Editor Will Organize

Republicans in Congress.

WHITE
Vi., December 16 —Samuel Adams o
Chicago, head of an editorial asso-
ciation embracing many farm jour-
nals, who has been attending the gov-
ernors’ conference here, left today for
Washington to organize “the League
of Dry Republicans.™

Mr. Adams sald organization of the
league has been discussed with a
number of seénators and representa-
tives, and it would be active with
the 1924 campaign in mind. It would
establish headquarters in Washing-
ton, he said, and soon announce its
list of directors, which. he indicated.
would glve a large representation to
furmers,

~ Colored
Immediate Possession
2606 K St. N.W.

Two-story brick. contnining 8 rooms, bath:
eoncrete cellar. Furnace heat, Newly pspered
and painted. “‘Open for inspection."”

Price, $3,500

Easy Terms

Floyd E. Pavis

01 Tth St. SW.
_ Main 353

4114 Fessenden St.

Northwest

VACANT

Price reduced $1,000 for
immediate sale.

Only one square irom
car line. Thoroughly mod-
ern, with glassed-in sleep-
ing porch. Garage room.

Has automatic oil-burn-
ing equipment in hot-wa-

ter heating plant.
An  excellent buyv  at
S8.000.  Immediate posses-

ST,

Open for inspection from 2 to
> pom, today. Dirive out Wis-
consin avenue to Fessenden,
turn to right and drive in oue
square to house.

LOUIS P. SHOEMAKER
1407 N. Y. Ave. NW.

Main 1166-1187.

SULPHUR SPRINGS, “.l;

MANY AD MEN EXPECTED
T0 ATTEND CONVENTION

Delegations From Cities in West
Virginia, Virginia and Mary-
land Coming in January.

Large delegations of advertising
men are expected to come from
| Wheeling, Clarksburg, Fairmont,

i ParKersburg and other West Virginia
| point#: from Bristol, Tenn.; Norfolk,
| Richmond, Alexandria and other Vir-
, Binia cities, and from Baltimore and
other Maaryland cities to attend the
| district convention of the Associated
];\d\rertiaing Clubs to be held here
"Janua.ry 9 and 10.

| The sessions will' be held simul-
| taneously with the meeting of the
! National Advertising Commission,
| Which will convene at the Hotel
l\\'nshingtnn on those two dates,

22 Natlonal Divisions.

The officers and delegates from the
twenty-two national divisions of ad-
| vertizing, such as the Newspaper

Executive Association, the American
| Association of Advertising Agencies.

Postal Association, Assgociated Retail
| Advertisers, ete., will have their dele-
galaions in attendance.

The members of the Washington

Advertising Club are planning to at-
| tend in & body., and Chairman Me-
Clure of the Nuational Advertising
| Commission has asked F. X. Wholley,
' viee president of the Associated Ad-

vertising Clubs, to invite the mem-
" bers of the Washington Club to meet
with them at luncheon during the
convention.

Reiall Advertising 1o Dominate.

arrangements  have
ke ail advertising

Special
le Lo

i

dominant factor in the district con-
vention, since Washington is princi-
pally a retail city in it advertising

sphere.

Prominent American executives are
| on the program and several national
| government executives also are to be
on the list. Members of the adver-
| tising clubs of FPhiladelphia, Wil-
| mington. Pittsburgh and Harrisburg
| have heen invited by the National
[t'nmmisxluu. and Mr. Wholley de-
clares that, from all indications, this
| will bring to Washington the biggest
| convention atatendance of the year,
| excepting the Shrine convention the
eoming summer,

bath and balconies.

Rental

APARTMENTS

THEST.ALBANS

I Situated at the south end of the Conn. Ave. Bridge
—unobstructed view of Rock Creek Valley.
Apaftments of two, three and four rooms with

New building of fire-prooi construction—modern
equipment, with two electric elevators.
Representative on the premises
For floor plans and reservations see

Thomas J. Fisher & Co., Inc.

738 15th Street N.W.

Agents

or High Blood Pressure?

Are
Arthritis? USE RADIUM.
order—USE RADIUM.
our preparations, it is

HARMLESS
On

USE RADIUM

Do you sufier from Nervousness, Insomnia, Neurasthenia
USE RADIUM.

you in agony with pain of Rheumatism, Neuritis or
1f Constipation, Kidney Trouble or Prostatitis is your dis-

Many eminent authoritics also give this advice.

INEXPENSIVE

sale at

O’DONNELL’S DRUG STORES
RADIUM PRODUCTS CORPORATION

1105 Connecticut Avenue N.W.

As sold in

EFFECTIVE

Main 6797

breee it |

CORNER SITE SOLD
FOR $1,000,000

Large Bank Hinted On Site
of Old George Wash-
ington Hotel.

Purchase of the property at the
southeast corner of 15th street and
New York avenue northwest,
as the George Washington Hotel, to-
| gether with the Fleming building,
fronting on G street, by a ayndicate
organized by Albert O. Hagar, presi-
dent of the City Central Corporation,
was announced yesterday. It is under-
stood the total consideration invelved
was around $1.000,000.

The property is to be held and
developed “as a high-grade invest-
ment,” it was stated. It i3 under-
stood that this development includes
the erection of a large bank and
merciantile building. Details of the
plans for improving the property
were not available for publication,

it was said.

The property was acquired from the
Nairn estate, for which the National
Savings and Trust Company was trus-
tee. The estate had held the hotel
property for about half a century, it
was learned. Joseph I. Weller nego-
tiated the sale of the hotel to the
syndicate.

The ground to which the new own-
ers obtained title has an area of 9,000
i snuare feet, Situated across from Jhe
United States Treasury, in the heart
of the financial district, i1 has always
 been regarded as one of the most val-
luable business sites in Washington.
The George Washington Hotel has
Leen a landmark at this corner for
many years, maintaining the same
appearance throughout a period which
saw neighboring structures razed to
make way for modern office buildings,
banks, etc. 1t is a four-story edifice,
the street floor of which is occupied
by stores, and the upper floors by the
hotel proprietors.

Light on the interests composing
the syndicate formed by Mr. Hagar
was not forthcoming. The City Cen-
tral Corporation, which he heads, has

offices in this city and in varlous
other cities throughout the Unlted
States,

FLAYS MOVIE CENSORSHIP

New York State Senator Declares

Constitution Protects Cinema.

CLEVELAND, Ohio, December 16—
Censorship of motion pictures consti-
tutes “an invasion of constitutional
rights and is contrary to the guar-

antee of the freedom of the press and
speech,” James J. Walker of New
York, state senator, declared here
tfl\dab)' in an address before the (lity
Club.

“A picture of a current event
thrown on the screen constitutes a
visualized press, but it can be cen-

:.»-‘nred in some state,” Mr. Walker said.
{ “The same picture printed in a news-
| paper cannot be censored. A man's
Ispokr.'n words can be printed in a
daily newspaper or delivered in an
auditorium without censorship.. The
| s=nme words porjected on a screen are
liable to censorship. Carry this thing
to its logical conclusion and it is
easily seen that our much vaunted
boast of freedom of the press and
speech will become an iridescent
dream.”

PERPETUAL
BUILDING
ASSOCIATION

‘Pays 6 Per Cent

on shares maturing in
or 83 months. It 45

Pays 4 Per Cent

on shares withdrawn be-
fore maturity.

Assets More Than
$8,000,000

Surplus More Than
$800,000

Corner 11th and E Sts. N.W,

JAHES BERRY, Presideng

| JOSHUA W. CARR, Secretary
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gestion is

You Can Help

Wonderfully if You’ll

Shop Early
in the Morning

Really the best time—for prompt and
efficient service is as soon after the Shops
open as you can arrange it. As the day -
grows older the crowds grow greater
and greater—and you know that a con-

the result.

Spare yourself this inconvenience By
taking advantage of the early morning
lull—before the rush.

—And Mail Promptly--

~
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P. 0. LOSES $1,740,000
BY RE-ADDRESSING
MISDIRECTED MAIL

Waste of $1,740,000 annually, due to
re-addressing by post office clerks of
200,000,000 incorrectly addressed letters
and other mall was announced yester-
day by the Post Office Department.

The average number of these letters
received daily at post offices reaches
375,381, officials said, and the salaries
of postal employes required to re-ad-
dress them properly reaches more than
$1,000,000 a year.

Only a small part of the huge total
of incorrectly addressed mail comes
from individual citizens, the survey
showed. The overwhelming majority,
the department sald, is sent out in the
form of circular letters and advertising
matter by large users of mail, and by
private concerns that use obsolete mail-
ing lists.

BUREAD OFSTANDARDS
HAS CUT DOWN WASTE

Director’s Report Shows Govern-
ment Agency Has Been
Aid to Industry.

Using as its motlo, “Squeezing the
waste out of industry,” the bureau of
stundards’ annual report, submitted to
secretary of Commerce Hoover by the
director, states that the past year has
been notable because of the great amount
of sciemtific attention which has been

given 1o the problem of eliminating
wasted exertion and false molion in
indugiry.

Among the problems studied during

the year one of the most interesting 1o
the average citizen was the complete
study of automobile engine perform-
ance by the bureau, both in the labora-
tory and on the road, to increase the
efficiency of iuternal combustion en-
gines., The bureau through its work
hopes to lower gasoline consumption by
10 per cent, which would be a saving
of $100,000,000 per year, it is estimated.
Finding that most appliances for
heating by gas both waste gas and have
ill effects on the health of the user, the
bureau carried on many experiments
which resulted in recommendationa to
greatly increase the efficiency and safe-
ty of gas burners. the report says.
Among other experiments, the bureau
has taken up problems in the flelds of
standardization of weights and measures
and general commedities,  eleetricity,
heat and thermometry, optics, chemis-
try. engineering. physics, structural en-

gineering materials, metallurgy and
ceramics. Also during the year the bu-
reau has gone deeply into” the housing

and zoning question. the report shows.
“If., through the above investigations
amnd many others,” the report points
out. “the bureau can assist in prevent-
ing ever a =mall portion of the avoid-
able waste in industry, the saving to
the country would more than pay the
cost of many research institutions as
large as the bureau of standards for a
number of yvears'

ROUTE FOR LEE HIGHWAY
CHOSEN BY COMMITTEE

Association Executive Board Holds
Meeting in This City, With
President Roberts Presiding.

Route of the Lee highway was de-
termined at a meeting of the execu-
tive committee of the Lee. Highway

Association held here this week, with
President Henry Roberts of Bristol,
Tenn.., presiding: Col. Clarence O.
Sherrill and Dr. 8. M. Johnson of this
city; . D. Hull, jr.. of Roanoke, Va.:
P. Mounts of Frederick, Okla.; . H.
Coffee of Vernon, Tex., and E. L. Me-
Hugh of Wilbarger county, Tex., pres-
ent.

The route selected follows up the
2ed River valley of Oklahoma through
Durant. Ardmore, Lawton and Fred-
ericlk; thence across the Panhandle of
Texas through Vernon, Paducah and
Plainview to Clovis, N. M.;: thence by
Kl Paso, Tex.. and Phoenix, Ariz., to
San Diegno, Calif. Oklahoma is reach-
ed from Washington via Roanoke, Va.;
Knoxville and Chattancoga, Tenn.;
Muscle Shoals, Ala.; Memphis, Tenn.;
thence through Little Rock and Hot
Springs., Ark,, to the east side of
Oklahoma. -
The program calls for quick con-
struction and the early completion of
the Oklahoma and Texas sections of
this highwayv, which is being built as
a memorial to Gen. Robert E. Lee.

MINE FIGHT CONVICTION.

Jury Finds Conspiracy to Attack.

Appeal Noted.

WELLSBURG, W. Va.. December 16.
—Annother conviction resulting from
the fatal Cliftonville mine fight dur-
ing the coal strike last July was re-
turned in circuit court here late to-
day. The jury, out twenty minutes,
found Teddy Arunski, a Pennsyl-
vania miner, guilty of conspiracy to
incite striking miners to attack the
plant of the Clifton Coal Company.

A motion for a new trial was filed
January I

Nearly 200 defendants are awaiting
individual trials,

A broker's circular bears the line:
“Let us put you on our waillng list.,”
—Boston Transeript.

No-Kol No-Kol
No-Kol
Automatic Oil Heaters

1 have a limited number of
Heaters used mnot over two
months, guaranteed to be in

first-class mechanical condition,
at a Egreatly
Will install.

Call Columbia 1648

reduced price.

rst mortgage notes avallable,
::-:Imnm returns with a mini-
mum risk.

W itizens Savingrs Bank
1336 New York Ave.

SUPPORT LACKING
IN'BOND MARKET

Investors Studying Foreign
Loan, Railroad, Tax and
Trade Outlooks.

BY BYRON SELLER.

Bpecial Dispatch to The Star.

NEW YORK, December 16.—Tiere
is a lack of speculative support in the
bond market. That is one of the rea-
sontg that may be given for the in-
activity and lack of trend shown by
the Investment markets not only this
week, but for a month past.

Neither investors nor traders are
buying bonds with the expectation of
capital appreciation, except In the
cuse of a few epeculative issues,
h.mmilzed prices discourage trading.
Thiz condition is apt to continuc unti]
the new year, and the course of the
market after that date will depena
on a number of tactors.

First and foremost is the European
situation and the relation thereto of
| Our own government. It has been the
fashicn among stock market specula-
tors to minimize the importance of
America's foreign trade. Graln grow-
ers and grain speculators know bet-

. ter. The price of our cereals is fixea
in the gvorld markets and unless
Europe is alle to pay the price the

American farmer will suffer. And the
country cannot be permanently pros-
perous without a prosperous and con-
tented—put emphasis on contented—
agriculture.

Rate Question Vital,

Just now the railroads are bearing
the brunt of the attack by the repre-
sentatives of the agricultural inter-
es5ts In Congress. The campaign
for lower rates is being actively
pushed. The Interatate Commerce
Commission is now hearing argument
on an application for lower charges
on agricultural products. Secretary
of Agriculture Wallace testified the
other day that unless the rallroads
reduced rates there would be a gen-
eral readjustment of industrial and
agricultural production in the United
States,

The demand for relief from Tthe
farming interests becomes more in-
sistent every day. Probably the oniy
let-up in this campaign can result
from a substantial rise In the price
of farm products, particularly grain;
and unless the general European situ-
mtion improves no such rize is prob-
able,

The week has been marked by more
or less contradictory reports as to
the intentions of the administration
at Washington in connection with its
relataions to foreign affairs. The
situation appears to be fast nearing
a crisis. The dispatches describe
Germany as approaching “complete
financial paralysis.” There is talk of
a huge loan to save the German situ-
ation,

Workable Loan Diffcult.

1t is hard to see what securily could
be given which would enable such a
loan to be placed in America. But
if. out of all the confusion over repa-
ratinns and international debt, anvy
workable plan comes, it will clear
the way for consideration of our own
business and financial condition on
Its merits and so permit the invest-
ment markets to take their natural
course,

Minor Influences are the pressure
on security prices from so-called tax
sellers or those who sell to estab-
lish losses to avoid tax payments.
Quotations are artificially depressed
in this process. Such selling bears
most heavily on the obligations of
any rallroad, for instance, the earn-
ings of which have been c¢Om-
paratively unfavorable.

Unless there has been some decline
in the price of the security held.
there can be no loss recorded by its
sale, the amount of which can be de-
ducted from net income for taxation
purposes. It is therefore impossible
to distinguish between the loss in
market price which may be due to
perfectly logical reasons and that
due to this artificial condition. After
the first of the vear this load will
be lifted.

Trade Outlook Geod.

There is always also uncertainty
as to how far the present improve-
ment in general business will go. If
it should continue throughout the
winter and spring there would be
profits available for investment pur-
poses and the outlook for security
prices would be correspondingly im-
proved. Aside from the agricultural
unrest and the foreign situation, the
outlook Is good. It is also note-
worthy that merchants are pursuing
the conservative course in the matter
of stoc’ 8 of goods, which, it is said,
will be smaller at the end of the year
than at any similar period since pre-
war days.

The most favorable development of
the week, as far as investment secur-
ities go, has been the rapid absorp-
tion of new issues. This was par-
ticularly the case with certain pre-
ferred stocks which gave an at-
tractive yield, quality considered. It
Is reasonable to expect a good deal
more guch financing In January.

There has also been eager absorp-
tion of tax-exempt obligations. Al-
though the process of amending the
Constitution to limit further issues
of tax-exempt bonds must necessarily
be very slow, the sentiment in favor
of such action seems to be increas-
ing. and consequently the demand for
cutstanding tax-exempt securities is
improved.

Taxes Cheek on Bonds.

This matter of taxation has a very
vital relation to the price of high-
grade industrial and railroad secur-
ities. Investors of large wealth no
longer buy taxable bonds. The de-
mand for these must come either
from institutions or from the man of
moderate means. This leaves only
the current rate for money as the de-
termining factor in the price of many
such Issues. It is not likely that
high-grade first mortgage railroad
bonds will reach the levels attained
back in 1906, when Atchison general
4s sold at 1043;. Bonds of that grade
now yleld about 41 per cent at the
market, and, with the demand limited
by the- income tax barrier, they are
not apt to go higher.

(Copyright, 1822.)

INCREASE IN LOANS.
NEW YORK, December 16.—The
weékly clearing house statement

showed an increase of $98.425,000 in
loans, discounts and investments, and
increases of $26.221,000 in reserve of
member banks in the federal reserve
and $74,504,000 in net demand de-
posits. Excess reserve totaled $40,-
320,030, an Increase of $17,173,620,
bringing the aggregate reserve to
$557,590,000.

COTTON MAKES UP LOSSES.

"NEW YORK, December 16.—The
cotton market recovered nearly all of
yesterday's losses- during today’'s
trading, owing to continued ept!mizm
over European prospects and reports
of firm spot markets in the south.
January contracts sold up to 25.48, or
25 points net higher, and closed at
25.44, with the general market clos-
ing steady at net advances of 18 to
30 points.

STOCK TRADING BRISK.

NEW YORK, December 16.—An-
nouncement of additional.stock and
extra dividends provided the impetus
for a brisk advance In the industrial
group-'in today's relatively active
half-holiday session of the stock mar-
ket. Railroad shares, with few ex-
ceptions, were sluggish. Unusually

heavy tradin in Pan-American
stocks featured the day's dealings,
Class in Physics.

Teacher—Cold contracts; heat ex-
pands. You, Arthur, name an ex-
ample.

Arthur—7Yes, that's why the win-
ter days are short and those In sum-
mertime long.

Chinese Arrive

To Study Ford’s
Big Auto Plant

By the Associated Press.

DETROIT, December 16— The ad-
vance guard of several hundred young
Chlnese, many of them fresh from
Chinese universities, were arriving

here today to enter the Ford Motor
Company plants preparatory to tak-
ing positions in the Ford factory at
Canton, China.

The men are to be given a thorough
training in American manufacturing
and business methods before being
sent back to thelr own country.

DATA ON PENNSYLVANIA
FOR THE STATE SCHOOLS

Handbook Detailing Resources Pre-
pared by Smithsonian
Institution.

An educational handbook on  the
resources of Penneylvania has been
prepared for the schools of that state
by the Smithsonian Institution. The
book will be placed in practically
every school in Pennsylvania.

Causes of waste and how to stop
it and future problems in connection
with the conservation of resources
are deald with in the book,

The book declares that, while elec-
tric power will be used more and
more in industry and in the home, it
will probably never be universally
available for cooking and heating,
contrary to popular belief,

Cont of Electric Heating.

The work states that to install an
eléctric heating arrangement in a
household would cost $3,400.

The data presented on the resources
of Pennsylvania are not abstractions
—they are definite facts and figures,
every statement visualized by a pho-
tograph, diagram or graph. Perhaps
the most striking illustration given
of the value of conservation methods
iz in the matter of coke ovens. In
the beehive ovens the coal is partly
burned and the smoke passes off
through an opening in the top of the
oven, leaving as the only residue the
coke, In the by-prpduct coke ovens
coke of equal guality is produced and
the gases evolved from the distilla-
tion of the coal are withdrawn and
saved.

Gasen Produce Conl Tar.
These gases produce coal tar, from

which may be derived dyes, per-
fumes, medicines, preservatives, ex-
plosives and many other valuable

chemical products; fertilizer and gas
for public utility purposes, which is
only slightly inferior to the ordinary
manufactured gas. In the vear 1920
gas was wasted through the use of
beehive coke ovens to the extent of
120,i00,000,000 cubic feet, or four and
one-half times the entire amount of
manufactured gas sold in the state
of Pennsylvania.

LINE BRINGS $700,000.

Another Branch of “Eaty’” Bought

by New York Brokers.

GREENVILLE, Tex.. December 16.
—The McKinnev-Shreveport hranch
of the Missouri. Kansas and Texas
railroad was sold here today to rep-
resentatives of Cook & Nathan, in-
vestment brokers, of New York, who
are =aid to hold an agreement (o
transfer the pruerty to William
Edenborn. president Louisiana Rail-
road and Navigation Company, The
price wis £700,000, the minimum bid
fixed by the federal court which or-
dered the line sold.

LIVE STOCK MARKETS.

BALTIMORE., December 16 (Spe-
cial).—The general live cattle market
rules quiet and easy under ample re-
ceipts at the stockyards. but wharf
receipts light. Demand, however, cen-
tered on top-grade stock, with com-
mon to ordinary cattle slow sale, even
at discounts.

Quotations today at Light street

wharf:

Calves — Choice handyweight. 1b,
12: cholee fat, heavy veals, 10all;
fair to good, %a10; heavy, rough veals,
6a8; small, thin calves, 4a5.

Lambs and sheep—No. 1 =heep. 1b.
5a6; spring lambs, choice, 14; fair to
good, 12al13; poor, small, common and
thin, 7 to 10,

Beef cattle—First quality. lb.. Ta8;
medium, 5a6; bulls, as to quality,
3a5; cows, choice to fancy, 5a6; com-
mon to fair, 2a4; oxen, as to guality,
315a51s; milch cows, choice to fanecy,
per head, 50.00a75.00; common to fair,
per head, 30.00a50.00.

Hogs—Straight, §1:a9; sows, as to
quality, 6a8%; stags and boars, 4al;
live pigs, as to size and quality, 8a10;
shoats, as to =ize and quality, Sald.

CHICAGO, December 16.—Ho Re-
ceipts, 9,000 head: holdover, 11,286
head; closed active, steady with Fri-
day's close; bulk. 220 to 260 pound
butchers, 8.00a8.05; bulk, 140 to 180
pound averages, 8.10a8.20; top, 8.20;
packing sows mostly, 7.25a7.60; de-
sirable pigs, 8.00a8.20; heavy hogs,
7.90a8.05; medium, B.00a8.10; light,
8.05a8.20; light light, 8.10a8.20; pack
ing sows, smooth, 7.40a7.70;: packing
sows, rough, 7.15a7.50; killing pigs,
8.00a8.20.

Cattle—Receipts estimated 1,500
head: compared week ago: Beef
steers, unevenly, 25 to 75 lower; in-
between grades reflecting most de-
cline; extreme top Christmas yeaﬁ-—
lings, 14.00; best matured steers,
13.00; better grades of butcher she
stock, 25 to 50 off; lower grade beef
cows and heifers, canners, cutters,
bulls and veal calves, about steady;
stockers and feeders, 25 to 40 lower:
week's bulk prices beef steers, 8.00a
9.60; stockers and feeders, 5.75a6.75:
butcher she stock, 4.00a6.50; canners

and cutters, 2.75a3.35; wveal calves,
9.00a9.75.
Sheep—Receipts, 1.000 head; com-

pared a week ago: Choice fat lambs of
desirable weight steady;, heavy lambs
and lower grades lighter weights,
weak to unevenly lower; fed yearling
wethers, 50 to 75 lower; fat sheep,
fully steady: feeders, stromg to 25
higher; week's top fat lambs, 15.60:
closing top, 15.50 to city butchers,
15.40 to packers; bulk of fat wooled
lambs, 14.75a15.40; clipped eighty-
pound fed lambs, 13.00; choice eighty-
nine-pound fed yearling wethers,
12.60; heavy fat ewes, 5.00a6.00; light-
er-weight kinds up to 7.50; desirable
100-pound aged wethers, 8.25a8.50.

NEW YORK, December 16.—Cattle—
Receipts, 485 head; no trading. Calves,
receipts, 560 head; lower; veals, 7.50
5102650; culls and little calves, 5.00a
i .

Sheep and lambs—Receipts, 5,040
head; steady: sheep, 4.00a7.50; culls,
2.60a3.50; lambs, 12.00a16.00; culls,
9.00a10.00.

Hogs—Receipts, 5,030 head; steady;
medium to light weights and pigs,
9.25; heavy hogs, 8.75a9.00; roughs,
6.75a7.25.

CREW ESCAPES IN FIRE.

£
Flames and Explosion Damage Ship

in Dry Dock.

NEW YORK, December 16.— The
American-Italian steamer Vaba today
was seriously damaged by fire fol-
lowed by an explosion in a forward
hold as she lay in dry dock In
Brooklyn. None _ot the crew ‘'was
seriously hurt.

Most of the ship's men were at
work below decks when the blaze
waus discovered. All, save a fireman
and A mess attendant who jumped
overboard and were picked up by the
fireboat Gaynor, made their way to
upper decks before the explosion

eccurred.

In addition to the land fireighting
several flreboats played
streams on the ship. The fire was

controlled after s three-hour fight.

{

SECRETARY MELLON SHOWS
HIS BELIEF IN EASY MONEY

Success of Low Rate Certificate Sale Indi-
cates That Many Invcstors Hold

Safety Above Interest.

BY L A. FLEMING.

Once again Secretary Mellon has
demonstrated his almost uneanny |
judgment of the money market.

bank president, “See what

Vou can
borrow on it before

You buy it” is

|a golden texi.

Branch Banking.
Pardon reference to a subject upon

People have long since come to the | which the banking fraternity secms

conclusion that the present occupant
of the office of Becretary of the Treas-
ury knows his business from the
ground up, and that when
an offering of Treasury securities in
his refunding operations that they

offer employment of cash at a fair| Washington.

market rate.

When his latest offering was made
bankers at once predicted failure for
the short-term certificates at 3': per
cent, but mediocre success for

=
th or five branches and no one offered an

4 per cents, while every one admitted |

that the 4!'3 per cents would be
great favor, a® they more thanp re-

in |

turned even with a 5 per cent high-/|

grade corporate hond.
Bankers declared that they

buy of the last-named issue, but

would not back up either of the other | be passed against

Jnore or less unanimously to consider
asce.
From

thix viewpoint
look as

if branch

it does

banking can

not
e

he makes stopped except by the large over-

head charges and the filling of th
fiela.

Branch banking is no new thing in
The Home Savings
Bank had its branches ten vears ago
The Washington Loan and Trust has
been operating a branch uptown for
many moons. Back in 1912, ween the
United Btates Trust Company closed
ity meteoric carecr. it operated four

ohjection

If branch banking is a tonic lor
=tate banks and trust companies, th.
national banks have a right to casr
into the rame pool for profit, or loss,

would | 8% the case may bLe.

It is doubtful if any legislation wili
branch banking:

jssues with their own money, what- | certainly doubtful, very, if any re-

ever their customers might do.
But there was a generous oversub-
scription to all issues, again giving

unquestioned approval of the Secre-|

tary's judgment.

And that judgment is unquesation-

|

ably in favor of a long period of easy

money and plentiful supply with al

moderate prosperity in business lines.

It looks very mueh as if the de-
mand for acoommodations from the
merchants of the country would con-
tinue light—as if they liked and
would continue to do business on the
moderate stock basis, with trips to
central markets to furnish up their
offerings.

This would leave the demand, local-
1y, largely up to the real estate in-
terests seeking mortgage money and
to brokers with their collateral se-
curity for leans and private bor-
rowers.

During the year 1922 the local
banks held thelr rates stift at all
times. On their secondary surpjus
they would take the going rate on
Wall street, but on local loans they
insisted to the limit on straight 6 per
cent with a commission on building
loans. i

The general impression would
geem to indicate some let-up in build-
ing. in view of the great additions 1o
housing space during 1922, the high
cost of labor and gradual lessening
of the demand, although high-grade
apartments are not overabundant.
while the great list of “apartments
to rent” are largely upper floors in
private dwellings.

That there is Eo I 1
awaiting government financing in its
periodical refunding operations is
something of a surprise to the finan-
cial world.

It probably represents the savings
of a large class of investors who
have been unfortunate in their op-
erations in corporate stocks and
bonds, even though they have not
participated in blind pools and in
the purchase of stocks and bonds
that are entirely without standing in
the markets of the world.

So many people have been losers
even in their most carefully selected
investments that they are out of the
market for good and all and find
satisfaction in the semi-tax-free se-
curities of the government, with the
absolute certainty of receiving back
their money at the «tated period, and
not only that, but a moderate rate of
income safe and sound during the
interim.

And one cannot blame them.

There are cycles of upe and downs
in the market. =

Practically all the millionaires in
the country who make investments
in stocks and bonds lost a very large
percentage of their wealth in 1919-20.
They were worried, and while they
fretted. some of the little fellows,
wading near the shore in the market,
were engulfed. ]

The latter have not recouped their
substance in the market, but the mil-
lionaire, if he held on—and he could
not do much of anything else—is
again happy in the late advance that
has recouped his substance.

And when many of the little fel-
lows accumulate another dollar they
will play in Uncle Sam’'s pool, where
they will never get over their heads,
no matter how far out they wade,

The continued large deposita in
savings banks prove that interest
with safety is one of the chief con-
siderations. Many consider the man
that nurses a savinga account as not
making the best use of his money,
but that ~entleman is Al in the class
that cor 1 safety above income.

And » the dividend is 10 to 20
per cent the element of safety is not
much of a factor unless it is some
old-timer in profitable business.

A new 10 per cent project has been
“hroadcasted” among intangible tax
pavers in Washington the last week.
It is to be hoped that the cold shoul-
der will be given to these mail pro-
motions.

In connection with new offerings
of smecurities the wise advice of a

much money

troactive legislation is undertaken.

_L:lll! there ig some action of a posi-
tive character further comment =
NOL NeCessiry,

Stocks Active, Higher.

Tie movement on Wall street has
lost none of itz specd or =trength
although wise anes are trading vers
cantiously: for this

is a time when
the unexpecied may happen at any
time,
The bulge has been long eontinued

with only a moderate reaction, Per-
haps the rally will run through the
first few months of next year. If easy
money s a factor, it will. provided
there is some settlement of the Euro-
pean muss of a practical nature.

Traders are convinced that no Eu
ropean nation wantf war i{f there s
a way out of it and that concessions
will be granted 1o aveid it

That we are on the eve of mo-
mentous happenings is admitted,
based entirely on the conference be
tween J. P. Morgan and the Presiden:
and the return of Ambassador Hai-
vey,

Whether terms can be arranged 1
properly secure a luvan to German:
is a serious question. Otherwise Ger-
many seems near collapse.

Loeal Securities.

Stocks in local corporations, alinosi
without exception, are selling wer:
close to the highest point of the year.
With but very few exceptions this ir
the rule.

The come back in the local mark.:
has been eminently satisfactory 1.
holders of Capital Traction and
Washington Railway shareholders.
Bank stocks, too, with an exception
or two, are grinding on high.

Never has the return to banks been
more satisfactory for they have main-
tained the & per cent rate steadil;
and the mortgage money demand has=
been such that high rates were ob-
tainable all year.

Extra distributions will be a big
factor in the January dishbursemenis

Bonds have been going off a little of
late but that has been due to real
jzing, taking profite. The business iu
bonds for the year will not be far
from %£2,525,000.

The movement in Railway commaon
is satisfactory to holders who have
waited long for zome kind of a dis-
tribution, as the advance is taken to
indicate that such action is not fa:
off.

NASH MOTORS COMPANY
TO INCREASE CAPITAL

Stockholders Approve New Plan at
Special Meeting Held

in Baltimore.

By the Associated Press.

BALTIMORE, Md., December
Stockholders of the Nash Motors Coni-
pany, which is incorporated under 1he
laws of Marvland, today voted ap-
proval of a recapitalization plan in
creasing the stock issues of the coni-
pany, Under the new plan the com
pany will have an authorized capi-
talization of 225000 shares of T per
cent preferred stock of $100 par
value and 3000,000 shares of common
stock without par value. Provision
is made for a sinking fund of 2 per
cent for the retirement of the pre-
ferred stock. )

There iz at the present time out-
standing 35,000 shares of 7 per cent
cumulative preferred stock, which
has been called for redemption at
110 on February 1, 1928, and 54,600
ghares of common stock without pa:

Quarreling Again.

1%

Mrs. Gadjoy—Oh, Henry. 1 won
three# straight rubbers of Lridge this
afternoon.

Mr. Gadjoy—How many did ¥you

win that weren't straight?

The Year 1922 to Date on the Washington
Stock Exchange.

Farnished by W. B. Hibbs & Co., Hibbs Bullding.

Cp to and including Saturday, Der ber 18, 1920
Bales, BONDS, Open. High. Low, Closs,
$7.200—Ana. and Pot. River R. R. &8......... 50 3 RO &n 56
1,300—C. and P. Telephone of Va. i8........ 91 82 90 a2
8,000—C. and P. Telephone 1st §5....... ciee 39 95 1s {0 01y
403,500—Caplitol Traction 1st 58.........000.. 95 893, “ 9614
20,000—City and Suburban Ry. 1st 6s....... T BG Ty T8 b
8,000—Georgetown Gas Lt. 18t 5S.........s 51 a0 b 90
28,000—Metropolitan R. R. 1st bs.. S L ] 98 94l ax
38,000—Pot. Elec. Power 1st bs... camemian SSINR 100 913, 961,
£211,000—Pot. Elec. Power Cons, b8............ 89% a7 ES] Wiy
96,500—Pot. Elec. Power deh. 68............. 9% 1001, Eh 997
252,800—Pot. Elec. Power gen. 6s............. %814 1001y axte Bhhg
8,000—Wash., Alex, and Mt. Ver, is (flat)... 23 - 25 b 24
26,000—Wash., Bal. and Annap. 1st 5s5....... 783 8314 rE] 8
224,000—Wash. Gas Light gen, i8........ cassn BBy a6 A8 s ‘._‘- ™
425.000—Wash. Ry. and Elec. Cons, 4s........ 65%% % 651y i3
106,000—Wash. Ry. and Elec. gen. 6s......... 91 100 95ty wuly
123,600—Wash. Gas TIHE.......cccvnrasesssaa.s 1045 1061 1033 'lﬂ-"l
161,700—P. E. P. gen. mort. 7s...... Lo 1047 1081, 1043, 106
11,500—Rigegs Realty (long) o=.... > 35 95 421, i
1,000—Riggs Realty (short) 6s.... SRS ¢ ] 98 08 oK
16,500—Wardman Park Hotel 6s....... eenee 10135 102 161 101
3,100—Wash. Market Cold Storage 55....... %0 7 80 9615
Ehares.
10—Amer. Tel. and Tel.....ccvvvnses 116 115%  115%
10—Amer. T. and T. Rights W, L a 3% 3:&
§,189—Capital Traction ..... S 1051, 41, 1041,
5,198—Washington Gas ..... o e 61 dhlg s
119—Norfolk and Wash. Steamboat....... 190 206 199 a-ﬂf‘
7.858—Wash. Ry. and Elec. com............ 3% 671 bding 67%
5,877—Wash. Ry. and Elec. pfd............. 64 80 61y My
UNLISTED DEPARTMENT.

These Securities Not Listed Under E:ehnl:' -IIE':, 1
10—Munsey Trust COMPANY.....--sses00 102 102 102 10_‘
12—District Title INSUrANCE.....c0e-ee=s 10 10 10 101,
24—Washington Title Insuranc 4 :!ﬁ 4 4
11—American Nat. Bank ...... 160 185 160 155

1—Columbia Nat. Bank....... 225 225 225 225
310—Commercial Nat, Bank...........-:0 130 1::0 130 1!§'a
179—District National Bank.............» lﬁgls _1_.3 lga_; :1.,

10—Farmers and Mechanics’ Nat. Bank.. 225 :30 225 230
126—Federal National Bank........c----» 171 210 171 190
4—Lincoln Nat. Bank ......cceeesee--0e 190 190 180 190
56—Nat. Bank of Wash.......cca-2aesa0a 190 150 18% 190
19—Nat. Metropolitan Bank...........:+s 223 40 225 2320%
7—RIggs Nat. BaDK ...ceovceseassaseras 510 b1l B10 611
68—Second Nat. BADK ....xr-eavsssaes-ass 148 150 145 160
806—Amer. Sec, and Trust ceeeaaneaae 222 280 22 b TR
323—Continental Trust .........ccoeeieee 98 981 90 94
177—National Savings and Trust......... 282 300 282 295
167—UNION TIURL ......--:s+--scssssssess 118 145 118 141
$7—Wash. Loan and Trust.....s.ssseses 270 285 270 286
10—Merchants’ Bapk .....-.ees-ssssases 147 147 147 147
20—Sec. Sav. and Com. BankK.........ea. 217 220 217 22
12—Firemen's Fire INSUrANCe.....c.2.2:s 18 18 17% 173%
46—Nat. Unlon Fire InS.....ceeeese-seea B4 8% 5 8%
238—Columbia Title Insurance....-«...... big 3 61g 6
77—Real Estate Title Insurance......... 9304 120 a0 120
100—Col. Grapho, COM....caveucsssssssass 3% H 3% 3%
200—Col. Grapho. pfd......... e | " 10y N i,
10—Dist. of Col. Paper Mfg. pfd.. 85 B85 85
1,801—Mergenthaler Linotype ..... 180 129 155
255—01d Dutch Market com....... 1 2% 215
225—01d Dutch Market pfa............... % 6 b
5,018—Lanston Monotype ........... e ¢ sl Ty T
1—Becurity Btorage Co.......cc0000... 225 225 2256 225
180—Washington Market ...........e.... 38 4n a5 s
24—Terminal Taxl, pfd.................. E&l 86y &Ry Lt
§—Terminal Taxi, com..........o0.00uv. T8 76 76 7%




